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Financial Summary

Year to 31 Dec Unit 2023 2024 2025F 2026F 2027F
Revenue (Btm) 265,497 270,606 225,740 198,675 224,867
Revenue growth (%) (6.93) 1.92 (16.58) (11.99) 13.18
EBITDA (Btm) 4,845 6,170 6,523 7,139 8,842
EBITDA growth (%) (65.20) 27.35 5.73 9.43 23.86
Profit, core (Btm) 890 1,701 2,469 2,975 4,368
Profit growth, core (%) down up 45.10 20.53 46.81
Profit, reported (Btm) (937) 2,235 1,498 2,975 4,368
Profit growth, reported (%) down up (32.95) 98.56 46.81
EPS, core (Bt) 0.21 0.39 0.57 0.69 1.01
EPS growth, core (%) down up 45.10 20.53 46.81
DPS (Bt) - 0.40 0.30 0.40 0.50
P/E, core x) n.a. 17.20 11.86 9.84 6.70
P/BV, core (x) 0.68 0.75 0.74 0.72 0.68
ROE (%) (2.30) 5.46 3.82 7.43 10.41
Dividend yield (%) - 5.93 4.44 5.93 7.41
FCF yield (%) (29.63) 32.06 27.21 20.49 13.94
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Quarterly preview

THBmMn 4Q24 3Q25 4Q25F %y-y %q-q
Sales 64,043 61,596 60,530 -5% -2%
Gross profit 1,271 2,072 3,588 182% 73%
% GPM 2% 3% 6%
EBITDA 1,169 2,200 3,588 207% 63%
% EBITDA 2% 4% 6%
Norm profit 147 1,135 2,267 1442% 100%
% Norm 0% 2% 4%
Net profit 162 1,579 903 457% -43%
extra 15 443 (1,364)

Source: SPRC, KSS

*A0UIEDVEIATY S1ANUNTUAURUWDU, demand
dhutgnsnana, nstadouusniwu,/Jagouunu
n31ANQ.

*1s9auds:innstennsliulagun stock gain/loss
oonuIdu extra. Items.
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Fig. 1: Earnings Preview 4Q25F and 2025F
Profit and Loss (THB mn)

Year-end 31 Dec 4Q24 3Q25 4Q25F %y-y %q-q 2024 2025F %y-y  %YTD

Net revenue 64,043 61,596 60,530 -5% -2% 270,606 225,740 -17% 109%
Gross profit 1,271 2,072 3,588 182% 73% 5,901 6,158 4% 132%

EBITDA 1,169 2,200 3,588 207% 63% 6,170 6,523 6% 127%

Interest expenses 93 60 110 18% 82% 426 382 -10% 81%

Income Tax 163 251 523 221% 108% 843 684 -19% 156%
FX Gain (Loss) 235 78 130 -45% 66% 708 423 -40% 149%
Other extra item (219) 365 (1,494) -581% -509% (175)  (1,393) n.m. 158%

Gain (loss) from affiliate 38 35 37 -4% 7% 157 177 13% 87%
Net profit 162 1,579 903 457% -43% 2,235 1,498 -33% 159%

Normalized Profit 147 1,135 2,267 1442% 100% 1,701 2,469 45% 160%

EPS (Bt) 0.04 0.36 0.21 457% -43% 0.52 0.35 -33% 159%

Gross Margin (%) 2.0% 3.4% 5.9% 2.2% 2.7%

EBITDA Margin (%) 1.8% 3.6% 5.9% 2.3% 2.9%

Net Margin (%) 0.3% 2.6% 1.5% 0.8% 0.7%

Current Ratio (x) 2.0 1.9 2.0 2.1

Interest Coverage (x) 3.1 224 6.1 8.2

Debt to Equity (x) 0.3 0.2 0.3 0.2

BV (THB/Share) 9.0 8.7 9.0 9.1

ROE (%) 5.5% 3.8%

Source: Company data, KSS estimated

Fig. 2: Key metrics

Key information 4Q24 3Q25 4Q25F % Y-y %q-q 2024 2025F yy%
Capacity (KBD) 175 175 175 175 175

U-rate % 89% 96% 93% 91% 91%

Market GRM 6.0 5.4 9.4 56% 74% 5.3 5.2 2%
Inv. Gain/loss ($/bbl) (0.6) 1.0 (4.0) (0.6) (0.8)

Spread 4Q24 3@25 4Q25F %yy %qq 2024 2025F yy%
Gasoline - dubai n4 10.3 15.7 37% 52% 13.4 10.3 -23%
Jet 14.8 16.1 24.6 66% 53% 15.6 14.6 -6%
GO 15.1 187 245 62% 31% 16.7 16.3 2%
HSFO (2.3) (5.5) (7.0) 2% 27% (5.6) 14)  76%

Source: Company data, KSS estimated
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SET ESG RATINGS 2025 (as of 06 January 2026)
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CORPORATE GOVERNANCE REPORT OF THAI LISTED COMPANIES 2025 (as of 09 January 2026)
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CPN CcPW CRC CREDIT DCC DDD DELTA DEMCO DITTO DMT DOHOME
DRT DUSIT EASTW EGCO EPG ERW ETC ETE FLOYD FN FORTH
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ANTI-CORRUPTION PROGRESS INDICATOR (as of 22 January 2026)
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